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Allractive issues qﬁer-
ing attractive yields
dominate our January
Purchase Sheet.

For first of the year
investment this list
should prove of value.

Wil ba m upon
request for AD-380

ey

a3 Officg: National Olty Bans fidg
ptown Offee. Firth Ave, & 43d St

Electric Bond &
Share Company

Cumulative
Preferred Stock

Price to Yield 7.327,

The General Electric
Co. owns all the Com-
mon Stock of the
Electric Bond & Share
Company. There ars
other features which
make this Preferred
Stock unusually well,
protected.

Write for eircular

Bonbright & Company
25 Nassau Street, New York

Possible C. M. & St. P.

8 1 A European Loan 4sof 1925

An investment in these
bonds at present prices

sffers the opportunity

for a possible profit at
maturity of 81% on the
sum invested anould
Sterling or Francs then
be at parity.

Cireular H-65 gives com.
plete details,

George H. Burr & Co.

Invegtment Securities
Commercial Paper

Equitable Building
New York

ur Ofoes In 15 Citles Offer Yonu
A National Yet o Personal Service

Exempt from all
Federal Income Taxes

Municipal
Bonds

Yielding
5Y,% to 6Y5%

Special descriptive
circulars on request

“Lawrence Chamberlain & Co.
Incorporated
One Fifteen Broadway
New York City

‘WIFINANG[AL NEWS

AND COMMENT

JStm-lq;s. After .-ldvam:ing‘. Turn

Irregular—Market Broad
and Resists Pressare,

The way In which stocks firet ad.
vanced yesterday and then fell into a
great deal of irregularity was quite in
keeping with technical conditions of re-
eent growth, Such a recovery as that
of last week continued through Monday,

| and the Initia]l hour of yesterday's trans-
| actions carvied with it the wurge of

realizing salas. Also, an advavnce of 4
to 12 points above the low levels of
Decembear, without any really sub-
stantlal support from altered business
and credit conditions, waa enough to
revive actlvitles of the ever ready bear
element. In examining the course of

| tndustrlal and raliread shares at’ the

close of buslness cone had reason to find
satisfaction in the fhanner with which
prices resisted selling pressurs. While
petroleum stocks displayed weakness,
led by a fall of 6 points in Mexican
Petroleum, the rank and flla of manu-
facturing company lssues scored many
slzable net gnins Stocks which re-
ceded most rapldly In ths afternoon
wera In the maln issues which had
risen in the morning, and their net de-
clines wera largely fractional. The ag-
gregate of sales was well up toward
1,000,000 shares and dealings comprised
a broad lst of stocks. Call money stood
at 7 per cent. and gime funds were not

| qauotably easler than before.

The question of foremost interest in

| tinaneial circles at this time deals with

the probable course of business in manu-
facturing and distributing fields in the
next few monthe, That business s like-
Iy to !mprove from current standards
before the end of 1921 may well be
argued for the reason that such Inactiv-
ity as exists in many lines forecasts
betterment later on; otherwise the con-
sumption of necegsary goods ls destined
to a perlod of stagnation more prolonged
than in any panic period of the past.
But while expectation may attempt to

| establlsh approximate dates for real

business and trade rovival, it is obvious
that the way las not clear yet for accu-
rato forscauts, At the year-end many
corporations survey thelr Inventories
and check up completa results during
tha Inst twelve months. In a year of
such tremendous declines of prices, such
wldespread reversals of forward looking
plans and such drastle cancellations of
orders as have been reported In 1920, it
stands to reason that producers and dis-
tributers of goods and materinls wild
have to recast largely thelr schedules
for 1921, The process of reestablishing
a businesg balance is not likely to be
completed this month; It may require
part of February., But In the light of
the great alteration of sentiment in re-
spect to profits and gross turnovers
which hag occurred since last July, the
forecast !s permissible that when busl-
ness doea get golng It will be upon a
bagls more healthy than in any of the
last three years. The comment of manu-
facturers and bankers Indlcates that
moderate profits, cautious placing of
forward contracts and economlical mens-
urea for marketing products will be ad-
hered to this year.

The enactment of the measure reviving
the War Finanee Corporation over the

Presldent’s veto became & foregone t‘.oi‘t-l
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cluglon with the Senate's vote on .\1{.!1-]

Tny. Now that the House has neted, it

| remaing to boe seen how the effort to

——— | finance foraign trade under Gn\.‘crnu'l-‘-nl|
-

| sponsorshlp wlll work out. t remalns |

to be seen whether the demand for

American products actually will be|

stimulated abroad and whother the
countries moat in need of those products
ean supply the scourity for credits which
will ba acceptable to those who will be
called upon to supply them. Grain
prices advanced for a time yesterday
whan news of the action of the Houss
wus recelved, but later receded, Cotton
declined on the day about a half oent a
pound, eliminating about Lalf of Mon-
day's strong advance. It s Interesting

| In connection with the revival of the
| War Flnance Corporatlon to learn that
|Britl!h bankers have consulted with
| Pramier Lloyd George about the oxten-

sion of credits to foreign buyers, such

| eredits to be Insured in a fashion not | "‘

yet announced.
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products to the level of the United
States Steel Corporation’s schéfule,
That reduction represents the last drop
from peak prices charged by the Jones
& Laughlin company to the Industrial
Board price schedule, which has been
maintalned by the Steel Corporation.
All ot it8 other products had been cut
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plpel prices to the Steel Corporation’s
level
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Cuban situatlon, Roger Farnham of the '
Natlonal City Bank has gone to Cuba
for an Indefinite stay, durlng which he
will keep his bank advised regarding
actual conditions in the island. B, Duls,
vice-president of the National City Bank,
will sall on January 20 for a six weeks
visit in Europe, spending his time prin-
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Outptanding Liberty bonda at the end
of the year totalled F15,286.107.813, ac-
19 1o 00 gording to ofMalals of tha Treasury De-
In Decomber the amount was
reduced by 82,685,000 through purchases
by the sinking fund.
outstanding

SUBSC!I.P'HON RIGHTS,

M
l!lrhln b i lortln)' ] da\ n.

| In November, 1220, on the Bouthern Pa-

=

2 year
n]lh N f fIH r o, 1|m |

8
Fd s

Mohnwk Mining

The directors of the Mohawk Mining
Cempany nave declded to mal Itx qun.r-
terly auum of ﬂ n m at this

The Vietory loan
el Is $4,225,970,755, ]
to 2 ’=g. r.n.e.::tn in December amounted to $1,062,-

shares of common stock. The value
of the stock Is tﬂ " lhuro. a In the
first time : ’.'Q “
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TOPICS OF WALL STREET.

Government Withdrawals,

The Federal Heserve Bank of New
York announced yesterday that the

to-morrow from member banks of the
Bevond Faderal Reserve district §30,-
500,000 of Government deposits. This
will make §$76,600,000 for the week, of
which more than $70,000,000 came from
Clearing House banks, reducing their
Government deposits to less than $50,-
000,000,

More Steel Price Cuts.

“The Jones & Laughlin Steel Company,
one of the biggest independent producers

yesterday a cut In the price of tubular

before. The Youngstown Sheet and

—

Personal Investigation.
Owing to new developments in the

clpally in England, France, Belgium

the progress made toward financlal read-

Cuban Sngar.

According to a cable received yester-
day by n large bank with Cuban connec-
tions, eight additional ocentrals have
started grinding sugar, bringing the
total mow at work up to thirty-one
One hundred and twenty were grinding
this time last year. H. A. Himlay,
Cuban representative of the Federal
Sugar Refining Company, estimated yes-
terday that there was sufliclent cane
standing In Cuba to grind a crop of
4,051,000 tons this year, agalnst a crop
of 8,730,000 tons produced last wear,
Willett & Gray estimate the 1920-1821
sugar crop at 4,000,000 tons.

Frelght Movements.

The car loading figures issued yester-
day by the Associntion of Raliway
BExecutives reflect the Indlcation that
the movement of freight is down to
approximately its 1918 flgure. Car load-
Ings for the week ended on December 18
wera 706,858 cars, agalnst $£06,734 In
1810 and 796,116 fn 1918, Less than car
load lots of frelght exceeded last year's
figures by 37,000, and car loads of mis-
cellaneous freight wera 72,647 cars less
than those of the corresponding time
last year,

Throwing Down the Gruntlet.

The charge In the Congress that the
raliroads are paying much more for their
repalr work through letting It ‘out to
equipment companies than they would
by dolng it themselves was taken yester-
day by raliroad officials to be a throwing
down of the gauntlet by labor In Wash-
ington and that it probably meant a fight
to the finlsh. Raliroad ofMclals are plan-
ning to “fight fire with fire,” they say,
and are golng to keep thelr case directly
before the public by publicity.

A pt in De d

Acpaptance dealers reported a brisk
demand for bank acceptances and a
general firming of their rates, gome quo-
tatlons ndvancing to 61§ and 63 per
cent. discount. The blg demand for
prime bllls came from savings banks,
banks #nd corporations. Savings banks
isually galn In deposits during the first
week of A& new year, and this perlod Is
10 exception. Consequently the money
s put to Immedlate use through the pur-
chase of prime acceptances,

= Barnsdall Corporntion.

The Barnsdall Corporation has sold
§8.000,000 of ten year 8 per cent. bohds
to bankers, it was reported yesterday. |
ten Hiegginron & Co., It s understood, |
will offer the issue. The corporation |
owne several oll, guns and small mining |
companies. Drlalnnl'l;- known as the|
Pittsburg  Investment Company, l.hal
name was changed nearly a year ugo to

Rond Deposit Time Extended.

Bpeyer & Co. announced that a large
amount of 41 per cont. sinking fund
gold bonds of the Caja de Prestamos,
nringipal, Interest and sinking fund un-
conditionally guaranteed by the Mexi-
‘an Government, having been deposited,
‘he time for depositing tonds with the
New York Trust Company has been ex-
rended to and Including January 31,
Holders are urged to deposit thelr honds
without delay to enable the bankers ef-
‘sctunlly to protect the holdera® In-
terests,

Coming Dividend Meetings,

Three dividend meetings, scheduled
for the near future, on which Wall
Strect is speaulating more or less cager-
'y ara those of the Midvale Stesl, the
United States Rubber and the Goodrich
ftubber. The Midvale directors are to
meet to-dny for action on s quarter-
v dividend, The United States Rubber
lirectors will meet to-morrow and the
Goodrich dividend meeting will be held
an January 19 The action of the Kelly
Springfield directora In maintalning Its
dividends yesterday was considered an
meouraging sign with regard to the
vther two rubber companies whose meet.
ng aro nefr at hand,

Bank Meetings.

Although national banka of this eity
will hold thelr annual meetings next
Tuendny and most of the trust com-
panies will hold thelrs a woek from to-
‘ay, the frst meeting of the season, that
of the United States Trust Company,
wna held yestorday and resulted In the
roclection of the class of retiring trus-
teos,

Miller Rabbher Company.

The Miller Hubber Company has de-
elared & quarterly dividend of 1 per
cent.,, payable on January 20, to stockh of
record on January 1. It represents a
cut of B0 per cent. from the regular quar-
terly 2 per cent. dividend, which the
company Las been paylng.

Southern Pacifie’s Frelght Drop.

Figurs made publle by the Bouthern
Pacifis OQompany show the extant of the
general decline in rallrond trafe and
revenue and indicate the necessity for
curtallment of sxpenses boing made by |

many lines, 'ﬂln _tompany, which lnntl:
Auvgust loaded 84,777 cars, or an average

af more than 21,000 a week, In loading
but two-thirds of that number. Traflc

ciffe was nlmort 10,000 cars less than it
wan In November, 1018, althougl the
sinipmient wns n\'nﬂuhh‘ to handlo -mors
hinitiess this yenr than there was last |

unnluu' & Koiahe,

Besauss of o dealre on the part of It

dMrectore to consorve its cash resources,

|
Gaston & Knlght, Ine, has declared the j

regular quarterly dividend of § per

cent. on ita common stock in additional | |
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